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Key Events First Half 2022
7 January 2022
Euronav took delivery of the Suezmax Cedar (2022 - 157,310 
dwt).

20 January 2022 
Euronav took delivery of the Suezmax Cypress (2022 - 
157,310 dwt).

26 January 2022 
Euronav announced that upon the redelivery of 4 VLCCs, 
which occurred at the maturity of a five-year sale and lease-
back agreement, the company booked a USD 18 million 
capital gain on the disposal of assets. The four VLCCs are: 
the Nautilus (2006 - 307,284 dwt), Navarin (2007 - 307,284 
dwt), Neptun (2007 - 307,284 dwt) and the Nucleus (2007 - 
307,284 dwt). 

27 January 2022 
Euronav was included in the Bloomberg Gender-Equality 
Index (GEI) for the fifth consecutive year. 

28 January 2022 
Euronav announced the retirement of Stamatis Bourboulis 
as General Manager Euronav Ship Management Hellas 
(ESMH) at the end of June 2022. Michail Malliaros, prior 
Fleet Personnel Manager, assumed the role of General 
Manager.

18 February 2022
Euronav announced that it made whale protection mea-
sures mandatory for its fleet, following a collaboration 
with the Great Whale Conservancy to investigate how ship 
strikes can be avoided.

22  March 2022 
Euronav announced that on 18 March 2022, the Financial 
Supervisory Authority of Norway has approved the base 
prospectus with appendices prepared by Euronav Lu-
xembourg S.A. (“Euronav Luxembourg”) in connection 
with the listing on the Oslo Stock Exchange of Euronav 
Luxembourg’s USD 200 million senior unsecured bonds, 
due September 2026 (with ISIN: NO 0011091290).

7 April 2022 
Euronav announced that the Company had signed a term 
sheet for a combination with Frontline Ltd.

26 April 2022
The Suezmax Bari (2005 – 159,186 dwt) was sold for USD 
21.5 million. The vessel was delivered to her new owners 
during the second quarter. 

29 April 2022 
Euronav announced the purchase of two eco-VLCCs, the 
Chelsea (renamed Dalis) (2020 – 299,995 dwt) and the 
Ghillie (renamed Derius) (2019 – 297,750 dwt), for USD 179 
million in total in cash. 

29 April 2022 
Euronav announced the sale of four older S-class VLCCs for 
an en-bloc price of USD 198 million. The four vessels are 
the Sandra (2011 – 323, 527 dwt), Sara (2011 – 322,000 dwt), 
Simone (2012 – 315,988 dwt) and the Sonia (2012 – 314,000 
dwt). 

5 May 2022
Euronav presented its decarbonisation strategy and mile-
stones through a virtual event.

23 May 2022
Euronav became a member of the Waterborne Technology 
Platform.

7 June 2022
Euronav announced that it became the full owner of the 
FSO platform as previously held in its 50-50 joint venture 
with International Seaways, Inc.. The two converted ULCCs, 
the FSO Asia and FSO Africa, were purchased at USD 300 
million in total. 

13 June 2022 
Euronav announced that it sold its two eldest Suezmax ves-
sels: the Cap Pierre (2004 - 159,048 dwt) and the Cap Leon 
(2003 - 159,048 dwt). The combined capital gain realised on 
these sales amounts to USD 18.4 million.

23 June 2022
Euronav received the ‘2021 sustainability-linked deal of the 
year’ award’ during  Marine Money week in New York.

Euronav was nominated for the ‘IR Magazine Awards -  
Europe 2022’ and shortlisted a finalist for the category ‘Best 
in sector: industrials’. The award winner was Deutsche Post 
DHL. 

Euronav was listed 5th out of 52 shipping companies of 
various sectors (containers, bulk, tankers) in the Webber 
Research 2022 ESG Scorecard. 
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Our Company

Euronav is the world’s largest independent quoted tanker 
company engaged in the ocean transportation and stor-
age of crude oil. On 30 June 2022, Euronav owned and 
managed a fleet of 68 vessels (see Euronav fleet page 10). 
The Company, incorporated in Belgium, is headquartered 
in Antwerp and has offices throughout Europe and Asia. 
Worldwide Euronav employs approximately 200 perma-
nent personnel on shore and around 3,300 people work 
on the vessels. The Company has progressed from a family 
operation with 17 vessels to a strong international player 
listed on Euronext Brussels and on the NYSE under the 
symbol ‘EURN’.

The need to operate a safe and reliable fleet has never 
been more crucial and it is the most important strategic 
objective for the Company. Euronav aims to be an efficient 
organisation and strives to deliver the highest quality and 
best possible service to its customers.

Euronav has a long-term strategy of through-cycle- 
profitability by adapting its balance sheet leverage and 
liquidity position in accordance with the sources of its 
revenues which can be fixed (long-term FSO Income and/
or TC portfolio) or floating (pool and spot) revenues. 
Sustainability is a core value at Euronav as it ensures the 
long-term health and success of our people, our business 
and the environment we work in. It involves a commitment 
to safety and environmental protection practices, as well 
as an innovative approach to the use of technology and 
information.

By employing officers who graduated from the most repu-
table maritime academies in the world on board a modern 
fleet, Euronav aims to operate in the top end of the market. 
The skills of its directly employed seagoing officers and 
shore based captains and engineers give a competitive 
edge in the maintenance, as well as in the operations and 
delivery of offshore projects.

Figure 1: where we are located

Financing with integrated 
sustainability component

43%

Thousand Proportionate EBITDA
$ 117,842

Share price EURN US
$ 11.93

Share price EURN BB
$ 11.49

CO2 intensity (annual efficiency ratio)  
across the entire fleet between 2008 and 
2021

-27%

Seafarers
3,294

Shore personnel
207

Females on board
65

Females on shore
89

Nationalities sea
31

Nationalities shore
18
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Highlights 

January

In January, two newbuilding Suezmaxes joined our fleet. 
Cedar (2022 - 157,310 dwt) was delivered on the 7th of  
January and Cypress (2022 - 157,310 dwt) on the 20th of 
January. Both were constructed at Daehan Shipbuilding 
(DHSC) in South Korea.

On 26 January 2022 Euronav announced that the company 
booked a USD 18 million capital gain on disposal of assets 
upon the redelivery of 4 VLCCs, which occurred at the ma-
turity of a five-year sale and leaseback agreement. The four 
VLCCs are: the Nautilus (2006; 307,284 dwt), Navarin (2007; 
307,284 dwt), Neptun (2007; 307,284 dwt) and the Nucleus 
(2007; 307,284 dwt). As the first ship was redelivered on 15 
December 2021, USD 4.5 million was booked in the fourth 
quarter of 2021, whereas the remaining USD 13.5 million 
was booked in the first quarter of 2022.

On 27 January 2022 Euronav was included in the Bloom-
berg Gender-Equality Index (GEI) for the fifth consecutive 
year. The GEI is a modified market capitalisation-weighted 
index that aims to track the performance of public compa-
nies committed to transparency in gender-data reporting. 
Euronav scored 62.84%, which is higher than the average 
score of the Transportation and Logistics sector of 47.61%.

Euronav is one of 414 companies, headquartered in 45 
countries and regions across 11 sectors, that are included 
in this year’s index. The companies reflected in the 2022 In-
dex have a combined market capitalisation of USD 1 trillion 
and scored above the GEI Score threshold for inclusion. 
Euronav is one of only three Belgian companies included 
in the GEI.

On 28 January 2022, Euronav announced that Stamatis 
Bourboulis would retire as General Manager Ship Manage-

ment Hellas (ESMH). His last day with the Company was 
the 30th of June. Michail Malliaros, former Fleet Personnel 
Manager, has assumed the role of General Manager.

February

On 18 February 2022, Euronav announced that it made 
whale protection measures mandatory for its fleet. The 
North Atlantic Right whale and the Eastern Mediterranean 
Sperm whale are classified as “endangered” by the IUCN 
and there is clear evidence that both species are negatively 
impacted by shipping activity including ship strikes. Moving 
ships away from critical habitats is essential to mitigate the 
risk for these animals and give the population a chance for 
survival. 

To protect these endangered creatures, Euronav has 
teamed up with the Great Whale Conservancy (GWC), 
an environmental NGO dedicated to the protection of 
great whales and their habitat, to investigate how ship 
strikes can be avoided. A first result is the inclusion of 
the voluntary measures of the Canadian East Coast, the 
waters around California (USA) and the Hellenic Trench in 
the 2022 Instruction to Masters, making the measures de 
facto mandatory for its vessels. The company investigated 
the commercial impact of the different voluntary measures 
and concluded this was insignificant, whereas the impact 
for the local whale habitats is huge.

March

On 22 March 2022, Euronav announced that on 18 March 
2022, the Financial Supervisory Authority of Norway ap-
proved the base prospectus with appendices prepared 
by Euronav Luxembourg S.A. (“Euronav Luxembourg”) in 
connection with the listing on the Oslo Stock Exchange of 
Euronav Luxembourg’s USD 200 million senior unsecured 

bonds, due September 2026 (with ISIN: NO 0011091290). 
The USD 200 million senior unsecured bonds, issued by 
Euronav Luxembourg and guaranteed by the Company, 
are listed on the Oslo Stock Exchange as of 22 March 2022.

The prospectus with appendices is available on the Com-
pany's website.

April

On 7 April 2022, Euronav announced that the Company 
had signed a term sheet with Frontline. The term sheet on 
a potential stock-for-stock combination between the two 
companies was unanimously approved by the indepen-
dent members of Frontline's Board of Directors and by 
Euronav's Supervisory Board .

On 26 April 2022, Euronav announced the sale of the Suez-
max Bari (2005 – 159,186 dwt)  for USD 21.5 million. A cap-
ital gain on the sale of approximately USD 6.5 million was  
recorded in the second quarter in the joint venture com-
pany. The vessel was acquired in November 2019 in a 
50/50 joint venture with affiliates of Ridgebury Tankers and 
clients of Tufton Oceanic. The vessel was delivered to her 
new owners during the second quarter. 

On 29 April 2022, Euronav announced the purchase of two 
eco-VLCCs, the Chelsea (renamed Dalis) (2020 – 299,995 
dwt) and the Ghillie (renamed Derius) (2019 – 297,750 
dwt), for USD 179 million in total in cash. They are sisters of 
our D-class vessels (Delos, (2021 – 300,200 dwt), Diodorus 
(2021 – 300,200 dwt), Doris (2021 – 300,200 dwt) and Dick-
ens (2021 – 299,550 dwt). These vessels were all built in 
Korea at DSME, are fitted with scrubbers and are the latest  
generation of eco-type VLCC. 

In parallel to this transaction, Euronav has sold four older 
S-class VLCCs for an en-bloc price of USD 198 million. A 
capital gain of USD 3 million will be recorded on the sale of 
these vessels. The four vessels are the Sandra (2011 – 323, 
527 dwt), Sara (2011 – 322,000 dwt), Simone (2012 – 315,988 
dwt) and the Sonia (2012 – 314,000 dwt). 

May

On 5 May 2022, Euronav presented its decarbonisation 
strategy and targets through a virtual event called ‘Euro-
nav’s road to decarbonisation’. Several Euronav experts 
presented insights on Euronav’s sustainability credentials 
and journey, topping it off with the introduction of our de-
carbonisation targets. As the world’s largest independent 
quoted tanker company engaged in the ocean transporta-
tion and storage of crude oil, Euronav is uniquely placed to 
develop sustainable business within the energy transition. 

On 23 May, Euronav announced that it became a member 
of the Waterborne Technology Platform. Waterborne TP 
has been set up as an industry-oriented Technology Plat-
form with the objective to establish a continuous dialogue 
between all waterborne stakeholders. This is a broad target 
audience, comprised of amongst others classification 
societies, shipbuilders, shipowners, maritime equipment 
manufacturers, infrastructure and service providers, 
universities, or research institutes, and with the EU Institu-
tions, including Member States.

The platform drives respective policy development and 
guidance and shapes future research agendas while mobil-
ising and allocating appropriate resources to accomplish 
such mission. Waterborne TP’s ambition aligns with Euro-
nav’s ambitious decarbonisation targets (40% lower carbon 
intensity at fleet level by 2030 vs 2008) and our ambition to 
operate vessels capable of running on zero emission fuels 
already by 2030. It is our ambition to fulfil the strategic 
long-term vision of the EU for a prosperous, modern, and 
competitive, climate-neutral economy by 2050.

The Company has set a decarbonisation strategy that not 
only aligns with the emission reduction targets of IMO 2030 
and IMO 2050, but even exceeds them in order to be fully 
aligned with the Paris agreement. The replay and presen-
tation of the event are still available here: https://euronav.
connectid.cloud/register.

We need to push forward, even 
when the sector, or the wider 
playing field, including politicians 
and governmental organisations, 
does not. We believe that the 
efforts made today, will benefit 
our stakeholders in the long term. 
Moreover, as a leader it is our 
responsibility to drive sustainable 
business within the industry to 
guarantee its future relevance. 

— Hugo De Stoop, CEO of Euronav
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On 23 June 2022, Webber Research published its 2022 
ESG Scorecard. Euronav was listed 5th out of 52 shipping 
companies of various sectors (containers, bulk, tankers) 
in the Scorecard. The ESG Scorecard ranks the public 
shipping universe on a number of corporate governance 
metrics with the goal of identifying both high quality ship-
ping platforms and points of conflict based on underlying 
factors. The 2022 scorecard reflects that shipping sector 
is gradually integrating ESG standards and competition is 
becoming more intense. 

Events that occurred after the 
end of the half year ending 30 
June 2022
On 11 July 2022, Euronav NV announced that it has entered 
into a definitive Combination Agreement with Frontline 
for a stock-for-stock combination based on an exchange 
ratio of 1.45 Frontline shares for every 1.0 Euronav share 
(the “Combination”), which was unanimously approved by 
all the members of Frontline's Board of Directors and by 
all members of Euronav's Supervisory Board. The agree-
ment memorialises the principal aspects of the previously  
announced term sheet that was signed on 7 April 2022. 

Euronav share
On 30 June 2022, the share capital of Euronav is repre-
sented by 220,024,713 shares of which 18,241,181 shares 
were held as treasury shares by Euronav. On that date and 
according to the most recent transparency declaration 
received at that time, there were several shareholders that 
beneficially own 5% or more of our issued and outstanding 
shares. 

On 30 June 2022 our shareholders’ structure was the fol-
lowing: 

Shareholder Shares Percentage

Saverco NV 39,529,400 17.97

C.K.Limited & Frontline 37,881,478 17.22

Euronav (treasury shares) 18,241,181 8.29

Other 124,372,654 56.53

Total 220,024,713 100.00

June

On 7 June 2022, Euronav announced that it became the full 
owner of the FSO platform as previously held in its 50-50 
joint venture with International Seaways, Inc.. The two con-
verted ULCCs, the FSO Asia and FSO Africa, were purchased 
at USD 300 million in total. Net of adjustments for working 
capital and debt, Euronav paid approximately USD 140 
million in cash for the purchase.

On 13 June 2022, Euronav announced that it sold its two 
eldest Suezmax vessels: the Cap Pierre (2004 - 159,048 
dwt) and the Cap Leon (2003 - 159,048 dwt). The combined 
capital gain realised on these sales amounts to USD 18.4 
million. Both vessels are debt free. As a result of these 
transactions the average age of our fully owned Suezmax 
fleet reduced from 11.4 years to 10.7 years.

On 23 June 2022 Euronav received the ‘2021 sustain -
ability-linked deal of the year award’ for our 80 million EUR 
sustainability-linked loan during Marine Money’s Week in 
New York. Marine Money's Deal of the Year awards recog-
nise the global bankers, financial advisors and legal teams 
who execute transactions that they believe are exceptional. 
Their criteria for selection include value creation for stake-
holders, creativity, overcoming execution challenges, and 
innovation. 

In addition, Euronav was shortlisted as a finalist for the cat-
egory ‘Best in sector: Industrials’ in the IR Magazine Awards. 
This category covers companies that have impressed the 
investment community the most with their overall IR pro-
gram in their sector. We received our nomination thanks 
to hundreds of analysts and investors who cast their votes 
and gave their opinions on which companies provide the 
best IR service. We were nominated alongside  some ma-
jor organisations  such as ABB, Deutsche Post DHL, DSV, 
Schneider Electric and Siemens. Deutsche Post DHL took 
the award home. 
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VLCC Suezmax

Core VLCC Fleet 36x Japan/Korean built Core VLCC Fleet 22x Japan/Korea built

Average age 6.93 years Average age 10.9 years

TCI-in 1 TCI-in 2

Future Growth 3x newbuild 2023 Future Growth 3x newbuild 2023-24

Long term TC 4x Valero to 2025

ULCC FSO (JV)

Core Fleet 2 Core fleet 2

Built life 40 years Current contract until 2023

Average age 19.38 Average age 20.13

Our fleet

On 30 June 2022, Euronav owned and operated a fleet of 
66 crude tankers and 2 FSO vessels. The 66 crude tankers 
consist of two V-Plus vessels, 40 VLCCs, (of which three are 
under bareboat charter) and 24 Suezmaxes (of which two 
vessels are time chartered in). The total fleet has an aggre-
gate carrying capacity of approximately 18 million dwt. 

In addition, Euronav has contracted 6 vessels, currently 
under construction. Three VLCC's are scheduled for deliv-
ery in the first and second quarter of 2023, and the three 
newbuilding Suezmaxes are scheduled for delivery in the 
last quarter of 2023 and the first quarter of 2024.   

The majority of Euronav’s VLCC fleet is operated within the 
Tankers International (TI) Pool on the spot market. The TI 
Pool operates one of the largest modern worldwide fleets, 
comprised of 54 VLCCs on 30 June 2022, of which 39 are 
owned by Euronav. Four vessels of the Euronav Suezmax 
fleet are chartered out on longer term time charters, with 
the remaining vessels operating in the spot market. 

On 30 June 2022 Euronav’s tonnage profile, including ves-
sels on charter, was as follows:

Figure 4: Euronav Fleet - Core VLCC fleet youngest amongst large peers

Vessels

68
Under construction

6
dwt of active fleet

17,632,136
Average age

9.3
2022 Total Operating fleet

VLCC

Suezmax

FSO

V-Plus

Owned: 36
Bareboat: 3
TC-In: 1

Newbuildings to be delivered: 3
DWT owned: 10,855,927
Average age: 6.93 years

Owned: 22
TC- in: 2
Newbuildings to be delivered: 3

DWT owned: 3,456,678
Average age: 10.9 years

Owned: 2
DTW owned: 864,046
Aveage age: 19.38 years

Owned: 2
DWT owned: 883,122
Average age: 20.13 years

*Our remaining three VLCC and three Suezmax newbuildings, currently under construction, are not included in the above calculations, as they 
are due for delivery in 2023 and 2024. The majority of Euronav’s VLCC fleet is operated in the Tankers International Pool (the ‘TI Pool’) in the 
voyage freight market. The TI Pool is one of the largest modern fleets worldwide and comprises 54 vessels on 30 June 2022, of which 39 are 
owned by Euronav.

Figure 3 
Euronav's tonnage profile, including vessels on charter on 30 June 2022. 

VLCC Suezmax

VLC-kernvloot 36x bouw Japan/Korean Suezmax-kernvloot 22x bouw Japan/Korea

Gemiddelde leeftijd 6,93 Gemiddelde leeftijd 10,9

TCI-in 1 TCI-in 2

Toekomstige groei 3x nieuwbouw 2023 Toekomstige groei 3x nieuwbouw 2023-24

Langetermijnsbevrachting 4x Valero tot 2025
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The vast majority of Euronav’s vessels are managed in-
house, which positions its fleet at the top of the market for 
tanker assets and services. The benefits that are derived 
from in-house management lie in asset maintenance, en-
hanced customer service and risk management. Charterers 
are more than ever seeking to do business exclusively with 
superior quality operators, whether through fixed rate long-
term business or principally in the spot market.

Market Fleet Evolution
The most significant factor when discussing fleet evolution 
in 2022 is the total lack of tanker newbuilding contracting. It 
has now been 12 months since we saw the last newbuilding 
order placed in both the VLCC and the Suezmax segment. 
This lack of contracting activity is unprecedented and has 
not occurred in the past 30 years of shipping markets. Ship-
owners have been investing in alternative segments such 
as dry bulk and container shipping, pushing newbuilding 
prices up and berth availability to as late as 2025. This 
means the tanker order books are now at historically low 
levels lining the market up for a period of very little fleet 
growth over the next few years. 

This year, however, is still characterised by a more nor-
malised delivery schedule. In the first six months of 2022 
21 VLCCs and 24 Suezmaxes were delivered to the fleet and 
a further 28 VLCCs and 8 Suezmaxes are expected to be 
delivered by the end of the year. 

In terms of fleet exits, the fundamentals point to what 
should be a booming tanker recycling market. Steel prices 
have been higher than ever, the global fleet age profile is 
the eldest it has been since 2002, increasing market regula-
tion is making it costly to ensure compliance of older ton-
nage, and freight markets have been low. Despite all these 
supporting factors, only 5 VLCCs and 6 Suezmaxes left the 
trading fleet in the first half of the year. Some owners are 
holding on to older tonnage in anticipation of a freight 
market changing for the better, while others have found 
employment in the so called illicit trade that surrounds 
Iranian and Venezuelan crude exports. 

We still expect more vessels to exit the fleet by the end of 
the year, but it is difficult to put an exact number to this 
metric. A perhaps optimistic – but not unrealistic – forecast 
would be a further 10 to 15 vessels leaving each segment by 
the end of the year. This would leave annual fleet growth at 
between 2%-3%, but this could be the last year for some 
time that we will see a fleet growth and not a fleet contrac-
tion.

FSO market
The consistently high and rising price of crude and future 
outlook suggesting elevated prices going forward have 
driven very strong FPSO award activity so far in 2022. 
Twelve new awards were given during the first half of 2022 
(source: EMA – Energy Maritime Associates) which equals 

the total amount of new awards during the whole of 2021. 
This reflects a rising run rate of new facilities as rising oil 
prices and increasing costs is pushing field operators to 
move quickly toward project initiation. Operators are keen 
to see delivery of oil as quickly as possible and lock in at-
tractive rates. 

The Latin American basin remains the most active in 
terms of new activity, with half of the expected platforms 
anticipated in that region alone. The consultancy EMA is 

also forecasting 31 projects to be awarded in the next 12 
months. A number of orders have been initiated with fur-
ther growth expected in Europe as it responds to a strategic 
shift toward LNG as an alternative to gas from Russia. Glob-
ally there are over 310 floating production systems, and 108 
storage units in service. 

TCE Rates
The average daily time charter equivalent rates (TCE, a non IFRS-measure) can be summarised as follows:

In USD per day First Semester 2022 First Semester 2021

VLCC

Average spot rate (in TI Pool)* 15,000 13,000

Average time charter rate** 47,000 43,750

SUEZMAX

Average spot rate*** 17,750 11,750

Average time charter rate 30,500 29,750

*Euronav owned ships in TI Pool (excluding technical offhire days and TI Adm costs)
**Including profit share where applicable
*** Including profit share where applicable (excluding technical offhire days)
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Market Dynamics

World economy, oil demand and 
bunker cost 
The first half of 2022 has been driven in macroeconomic 
terms by a number of intensifying headwinds impacting 
the global economy and outlook. As a result, Bloomberg 
estimates that the annual rate of global GDP growth has 
fallen by a quarter (from 4.4% expected growth to 3.3%) 
during the first six months of the year. 

Firstly, rates of and expectations of inflation have been 
persistently rising, prompting policy makers to combat 
this with raising interest rates. This is anticipated to reduce 
economic growth going forward. The trajectory of interest 
rate rises is also seen as material in size, and potentially in 
duration, given the disconnect between the levels of bor-
rowing costs and underlying inflation rates.

Secondly, the fallout from the Russian invasion of Ukraine, 
which is causing economic dislocation through sanctions 
and higher energy costs, continues to impact and is ex-
pected to continue into the second half of 2022. 

Thirdly, recovery from the Covid pandemic has been 
tempered in key economies such as China and India, as 
pandemic containment measures have continued to curb  
economic activity.   

The oil price has been a key and often direct focus for some 
of these factors. Crude rose 50% in value during the whole 
of 2021. In the first six months of 2022 it has already sur-
passed this rising a further 54% to USD 109 per barrel at the 
end of June 2022. Multiple nations have released strategic 
crude reserves and OPEC+ has released more barrels under 
the planned reversals of production cuts. Despite these 

facts, the direct impact of replacing 2.5 mbpd of EU bound 
Russian production/exports has significantly boosted oil 
prices (and wider energy prices) since hostilities started in 
March. This economic and oil price background has nega-
tively impacted oil demand forecasts, with the IEA reducing 
demand expectations for 2022 from 3.3 mbpd in January to 
1.8 mbpd in June. This implies that even at the end of the 
current calendar year global crude consumption will still 
not have surpassed the recent 2019 peak of 101.3 mbpd 
(99.4 mbpd IEA forecast for 2022). 

The increase in the oil price can be partly explained by 
the continued limited supply of crude oil. Despite OPEC+ 
pledges to increase production by over 400,000 barrels per 
day every month, the cartel has consistently failed to meet 
targets (hitting just one monthly target during the first half 
of 2022). At the start of the year, there was optimism that 
(1) US shale oil production would increase strongly (and 
quickly) in response to higher prices and (2) that the po-
tential return from Iran’s 2.5 mbpd production to world oil 
markets would bring sustained supply increases. However, 
neither have materialised. 

Bunkers, the fuels used to power our vessels, are a deriv-
ative of the oil making process. Hence,  bunker prices are 
a direct derivative of crude prices and rise when oil prices 
rise. Consequently, bunker costs have risen steadily this 
year, although the “spread” or differential between compli-
ant fuel (VLSFO) and high sulphur fuel oil employed by ves-
sels fitted with scrubber technology  has remained stable 
at around USD 130 per ton for most of the 1st half of 2022. 
However, since May 2022, this spread has expanded to over 
USD 220 per ton. These levels have not been seen since the 
global maritime sulphur regulations (otherwise known as 
IMO 2020) were enacted in January 2020.  

Tanker markets
Whilst demand for crude oil came under increasing pres-
sure during the first half of the year - with  prices breaching 
USD 100 per barrel and the supply of oil remaining uncer-
tain given OPEC+ failures to meet production targets – the 
tanker freight rate market has improved sequentially during 
this period. This has been driven by one key factor, namely 
the dislocation of tanker markets as a result of the Russian 
invasion of Ukraine which is re-writing tanker routes and 
driving much stronger ton miles. 

The EU’s sourcing of 2.5 mbpd of crude oil from the Atlantic 
(USA, Brazil, West Africa) and from the Middle East to re-
place Russian barrels has created sufficient (and positive) 
disruption to offset the headwinds from crude demand 
and supply. Put simply, similar volumes of seaborne crude 
in affected trade lanes is travelling much further (often 
around 4x previous voyage distances) than was the case 
in February 2022. This substantial change in ton miles is 
absorbing increased tonnage, most notably in the smaller 
tanker segments like Aframax, but the effects of this substi-
tution (Middle Eastern oil for Russian oil for instance) are 
also being felt by the Suezmax and VLCC segments. The 
determination of Europe to change its energy sourcing 
implies these changes are not cyclical or temporary but 
structural. 

Asset prices for tankers continue to rise as steel prices and 
values for recycling remain elevated. The second hand 
values have also increased, with VLCCs of 5 and 10 year 
old up 8% and 13% respectively. This, compared to new-
build VLCCs where the prices are up 8% during the first six 
months of 2022. Suezmax prices patterns are similar, with 
older 5 to 10 year vintages ahead 11% and 21% and new-
build Suezmax now quoted at USD 80 million, up 6% year 

to date. Ship construction yards are increasingly busy with 
container and LNG carrier orders, often citing 2025/2026 as 
earliest available berths. 

This background develops a strong medium-term driver 
for tanker markets, as the supply of new vessels will neces-
sarily be restricted between late 2023 and 2025/26. No new 
VLCC or Suezmax vessels have been contracted in the last 
12 months – an unparalleled ordering situation in the past 
30 years. Adding to this constructive background are aver-
age global fleet ages for both VLCC and Suezmax, being at 
20 year highs and orderbook to fleet ratios at 25 year lows. 
Therefore, these factors will generate negative fleet growth 
for both segments in the near term, which should act as a 
positive stimulus to the tanker sector at some point. Tanker 
recycling has remained moderate despite the freight rate 
background and the attraction of recycle prices that are at 
all time highs (USD 28 million for VLCC) because of higher 
steel values. The limited action in recycling is explained to 
some degree by the development of illicit trading of Iranian 
crude which is carried almost exclusively by 60-70 VLCCs 
vintage tonnage (18 years or older).This represents 7-8% of 
the global fleet deferring their move to the recycling yard. 
The return of Iran to the global crude markets remains a 
wild card for the tanker markets with the dislocation from 
Russian oil sanctions likely to be structural driver of the 
tanker markets going forward. 

During the first half of the year, Euronav signaled its clear 
intent to continue to drive consolidation within the sector 
with the proposed combination with Frontline. Euronav 
continues to believe in the merits of consolidation and this 
combination will provide a strong leadership platform for 
the large crude tanker market which will generate sustain-
able accretion for our shareholders.   
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Sustainability

Our approach to Sustainability
Sustainability has been embodied in the DNA of the Com-
pany long before financiers of businesses and regulators 
began dealing with it. Sustainability is one of Euronav’s 
core values that are embedded in our business routines, 
both onshore and offshore. Sustainability at Euronav goes 
beyond emissions, climate change and environmental 
pollution. It is also about delivering a caring, respectful 
and supportive environment to our employees, prioritising 
safety at all levels of our business, and ensuring account-
ability on these objectives. It is vital to understand that the 
decarbonisation of shipping is an inclusive process that 
can only be achieved if we guarantee the well-being of our 
people, embrace different cultures and safeguard optimal 
operating conditions. Consequently, none of our current 
challenges are achieved if they are treated separately.

In 2022, Euronav announced its multi-year decarbonisation 
plan with targets that are both strategic and quantitative,  
and operational milestones that secure our strategy’s suc-
cess. Currently, we have defined our climate change strat-
egy planning, which  aims to reduce GHG through a two-
fold approach: reducing fuel consumption on board and 
switching to lower or zero emission fuels. In the meantime, 
we track air pollutants (e.g. NOx and sulfphur emissions) 
while we are taking actions that protect marine ecosystems 
and preserve local and regional biodiversity. We strengthen 
our decarbonisation governance model introducing the 
new Decarbonisation Squad, which holds the role of exe-
cuting the decarbonisation strategy and safeguarding IMO 
environmental compliance. 

However, our efforts will only be successful if we mobilise 
our people, our greater asset. Our seafarers will make sure 
that our speed is optimised to consume less fuel and emit 

lower emissions. Our talented people on shore and on 
board will design the energy-efficiency measures and will 
tap their full potential. Equally, Euronav will offer training 
and educational opportunities for our seafarers to grow 
their skills in view of the handling requirements of upcom-
ing fuels of the future: new ways to bunker, monitor per-
formance, dry-dock and, above all, secure highest safety 
standards while adopting alternative fuel technologies. Our 
aspiration is to deliver a caring, respectful and supportive 
environment to our employees, both on shore and on 
board, and to offer a vivid workspace where they can thrive. 

The next chapter of our sustainability approach will be 
dedicated to emphasising the unique role that people play: 
being inclusive and fostering diversity, invest on talents 
and retain them, embrace the individual value and unleash 
collective potential. Because every one does better when 
every one is on the deal.

United Nations - Sustainable 
Development Goals alignment

Euronav’s strategies, policies and activities comply with ten 
out of seventeen UN - SDGs goals which are summarised in 
figure 5. More information about all our activities entailing 
SDG alignment can be found in our annual report 2021.

Figure 5: Alignment UN Sustainable Development Goals
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Innovation
As a market leader, it is our responsibility to set an exam-
ple in the maritime industry and to be innovative in every 
facet of our business. Digitalisation and innovation are at 
the heart of Euronav’s company strategy and ensure our 
future relevance and competitiveness. We acknowledge 
our responsibility to support innovation towards the decar-
bonisation of shipping, while protecting and building value 
with the capital our shareholders have entrusted us with. 

Innovation is also the bedrock of our fleet management, 
with investments in the latest technologies and the order-
ing of eco-vessels, driving improvements to meet our ambi-
tious emissions targets. Euronav has its own IT Innovation 
team that, with the support of carefully selected external 
partners, strives for excellence and top-notch innovative 
solutions. In recent years, several projects were launched 
within the organisation, both onboard our vessels and in 
the Euronav offices.

The best example of such a company-wide, close coop-
eration is the Fleet Automatic Statistics and Tracking or 
“FAST” project. This ambitious and innovative digitalisa-
tion project was launched in 2019. FAST is a centralised, 
cloud-based platform integrated across our vessels and 
shore offices. It receives sensor data from the vessels and 
instantly shows their condition and performance to teams 
at sea and on shore. The sensor data and resulting analyt-
ics improve efficiency, enable more collaboration between 
vessel and shore, reduce operational costs, and increase 
energy savings to realise our decarbonisation targets. On 
30 June 2022 FAST has gone live on 36 of our vessels.  

Euronav supports and engages with several foundations, 
organisations and initiatives that can play a key role in the 
sustainable digital transformation of the shipping sector. As 
such, Euronav has partnered with Theyr for the integration 

of their voyage optimisation engine T-Vos into Euronav’s 
FAST platform.

The Company is also a founding entity of ‘Plug and Play 
Maritime’ in Antwerp, Belgium. Launched in April 2021, the 
platform seeks to provide international start-ups with an 
opportunity to pilot their technologies by connecting them 
to the PnP Maritime partners. The aim is to encourage 
bold innovation and drive forward maritime research and 
development. More information can be found via https://
www.euronav.com/en/investors/company-news-reports/
news/2021/plug-play-maritime/

On 2 June 2022, PnP Maritime organised its first EXPO Day. 
On this day, the whole innovation ecosystem was brought 
together to share the latest trends, insights and ideas with 
each other. Euronav presented its FAST platform and the 
pilot projects we are working on, together with the start-
ups that were selected in the first selection round, namely 
Zetako, Fuelsave and Notilo Plus.

• Zetako – reduce bandwidth to a minimum while 
maintaining a stable and secure connectivity

• Fuelsave – improving the combustion process by fine-
tuning dynamic additive injections of hydrogen, oxygen, 
water & methanol into the engine

• Notilo Plus – automate hull inspection and generate 
smart reports that quantify hull biofouling

 
Plug and Play Maritime’s success keeps on growing, with 
the addition of two new partners: DEME and IINO Lines. In 
the second half of 2022 PnP Maritime and its partners will 
start with the second selection round for start-ups that are 
interested to demonstrate their solutions and services to 
the maritime sector. 
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Environment

Our approach to environment

The ocean is our environment and we have the responsi-
bility to respect it. We take practical actions to reduce fuel 
consumption, such as anti-fouling hull coating and the 
use of exhaust gas cleaning systems (aka scrubbers) to 
reduce emissions. Our decarbonisation strategy will ensure 
that we tap the full potential of commercially available 
alternative fuel technologies, structural energy efficiency 
solutions and operational efficiencies in partnership with 
our key stakeholders. Digital transformation is an essential 
part of effective performance optimisation, coupled with a 
responsible and forward-looking fleet rejuvenation. These 
are the key levers to accomplish our decarbonisation 
strategy: reducing energy use on board to comply with our 
2030 milestone of 40% reduction in carbon emissions and 
switching to cleaner energy sources towards our 2050 net 
zero ambition.

Marine ecosystems are an essential component of the 
global life-support system, so we lead by example and 
collaborate with various NGO’s and initiatives that support 
our actions and objectives. 

Euronav’s decarbonisation strategy

The development of our shipping decarbonisation strategy 
took 6 months and has been a result of a cross-functional, 
in-house collaboration between ship management, oper-
ations, fuel procurement and chartering departments. It 
relies on a fuel-agnostic model incorporating fuel market 
uncertainties. It is developed around scope 1 and 2 emis-
sions where scope 3 targets may be added later. It captures 

a fuel lifecycle emissions (Well-to-Wake perspective) and it 
is greenhouse gas oriented. For the sake of simplicity and 
until methane effect and slip become more clear, we com-
mence our work using CO2 as a performance metric.

The strategy unfolds in two phases: short-to-middle term 
(2030), we envisage achieving our 2030 target by investing 
on energy-efficiency technologies that aim at decreasing 
energy consumption on board. Provided that the fuel mar-
ket development delivers upon expectations, we expect a 
switch to scalable low or zero emission fuels by the end 
of this decade and an acceleration post 2030 and beyond. 
That second stage symbolises the switch to cleaner sources 
of energy for scope 1 emission reduction.

At a more operational level, we see three cycles:

• Carbon neutrality: at laden level by 2022 and at full 
round-trip level by 2024. The 2022 target presumes 
neutrality harnessing carbon offset solutions offered by 
TI Pool and the 2024 in combination with bunkering low 
emission biofuels;

• First vessels capable of running on fuels with zero 
emission potential (WtW): by 2027 we already expect 
that we will have ordered such a vessel and by 2030 we 
expect a couple of them already operationally available. 
These are some steps to help us align with IMO 2030 
target.

• Net zero: already by 2040 we should expect a majority of 
our commercial fleet running on zero emission fuels and 
our fleet will achieve 80% less carbon intensity vs. 2008. 
Acknowledging all accompanying uncertainties that 
have been broadly discussed, we expect to reach net 
zero by 2050 or before for our scope 1 and 2 emissions 
operations under our responsibility.
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Carbon neutral outcome at voyage level
TI Pool to offer
carbon neutral
voyages via
offsetting

Carbon neutrality
at roundtrip
via lower carbon
fuels

First vessel
capable of running
on zero-emission
fuels in our fleet/
orderbook

40 % lower CO2
intensity at fleet
level vs. 2008

At least 80 % less
CO2 intensity at
fleet level vs. 2008
and net zero in sight

Net zero CO2
emissions

TI Pool will build capacity to offer carbon neutral voyages
for Poolʼs VLCC clients by using carbon offset market tools
which — partly or fully — neutralise voyage emissions

First carbon neutral voyage offered to one
or more of our clients covering both laden
and ballast leg
We will have also tested the most sustainable biofuel
available (B100) during passage or at berth

The first vessel capable of running on zero-
emission fuels in our fleet if ordered by or
before 2024
We also expect at least 20 % reduction of the Annual
Efficiency Ratio per VLCC and Suezmax vs 2019

By 2030, have commercially viable, zero-
emission vessels operating in our fleet
First zero-emission newbuild delivered depending on
market availability — first retrofits to zero-emission vessels

We aim to 80 % lower CO2 intensity per
ship vs 2008
80 % of our fleet capable of running on competitively
priced zero-emission fuels (e.g. carbon tax in place)

By 2050, we are committed to net zero CO2
emissions from spot operations
80 % of our fleet capable of running on competitively
priced zero-emission fuels (e.g. carbon tax in place)

Euronav Half Year Report 2022 Euronav Half Year Report 202220 21



Emissions verification

In order to strengthen our emissions baseline and validate 
our emission accounting mechanisms, we reached out to 
an external, independent service provider to support us 
with the verification our Scope 1, 2, 3 emissions for the re-
porting period January 1st to December 31st, 2021. The key 
calculation methodology used is ‘World Resources Insti-
tute/World Business Council for Sustainable Development 
Greenhouse Gas Protocol: A Corporate Accounting and 
Reporting Standard, Revised Edition (the GHG Protocol)’. 
The reference methodologies are UK Government Conver-
sion Factors for greenhouse gas (GHG) reporting 2021 (BEIS 
– Department for Business, Energy & Industries Strategy) 
and IEA electricity emissions factors data (2018/2019 as ap-

propriate). Verification Standard used is: ISO 14064-3:2019, 
Specification with guidance for the verification and valida-
tion of greenhouse gas statements, to the level of limited 
verification.

As a result the final, verified Scope 1, 2 and 3 emissions for 
the whole 2021 calendar year are:

Euronav Carbon emission sources 2021 emissions (tCO2e)

Scope 1 emissions 2,406,856.10

Scope 2 emissions (location-based) 199.50

Scope 3 emissions (Business Travel) 8,931.80

Scope 3 emissions (Well-to-Tank & Transportation / Distribution) 582,319.10

Scope 3 emissions (Upstream Leased Assets) 211,938.50

Total 3,211,573.30

*  Total Carbon Emissions 2021 have been adjusted after review and verification by external independent service provider

Sustainable fuels

The key element that will allow shipping in general, and 
the large crude tanker segment specifically, to comply with 
the set decarbonisation goals is the next generation of 
fuels that will power vessels. According to the knowledge 
gained, Euronav believes it is unlikely that one single fuel 

Figure 6: Shipping fuel options and their potential 
Source: MMM Center for Zero Carbon Shipping combined with own estimations 

option will emerge in the short-term and that multiple fuel 
types will be developed dynamically over the next 10 years. 
Euronav’s decarbonisation strategy incorporated a fuel-ag-
nostic baseline accommodating the current and  future 
uncertainties of fuel development market. 

The values in the table are the verified values. This demonstrates Euronav’s transparent and solid emission accounting sys-
tems and substantiation procedures coupled with our industry’s existing emission verification schemes (IMO DCS and EU 
MRV).
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Strengthening our R&D foundation to 
support shipping decarbonisation

Our motto: ‘The ocean is our environment’, inspires us to 
consider the key role that oceans and seas, and water in 
general, play today and how they will be affected in the 
coming decades by global climate challenges. Euronav 
has demonstrated its commitment to the achieving of 
zero-emission shipping with tangible action.  We are also 
working in collaboration, with various industry groups that 
share the same vision for the waterborne sector. 

Further capitalising on these efforts, Euronav has become 
a member of the Waterborne Technology Platform (TP). 
Waterborne TP has been set up as an industry-oriented 
technology platform with the objective to establish a con-
tinuous dialogue between all waterborne stakeholders. 
This is a broad target audience, comprised of a.o. classifi-
cation societies, shipbuilders, shipowners, maritime equip-
ment manufacturers, infrastructure and service providers, 
universities, or research institutes, and with the EU Institu-
tions, including Member States. The platform drives policy 
development and guidance and shapes future research 
agendas while mobilising and allocating appropriate  
resources to accomplish its mission. 

At Euronav, we recognise that collaboration and innovation 
are key to progression and future stability. By participating 
for the first time in two new research and innovation proj-
ects funded by the European Union under the Horizon Eu-
rope program we strongly believe we are helping to ensure  
the company’s longevity.

• OPTIWISE: This project aims at improving and 
demonstrating energy savings using wind propulsion 
and hydrodynamic improvements in propulsion. The 
project’s key objective is to develop and use holistic 
design and control methods for new ship concepts 
using wind propulsion. Euronav’s role in the project 
is to develop an operational use case via simulations, 
experimental model tests and measurements. 
Conceptually, it will be based on a tanker fitted with 
wing sails.

• The Digital Twin 4Green Shipping (DT4GS) project 
will create realistic digital representations of ships 
aiming at navigation, machinery and hull optimisation,  
and energy management. The project will enable 
stakeholders in shipping to actively embrace the full 
spectrum of Digital Twin innovations to support smart 
green shipping in both the upgrade of existing ships, as 
well as the building of new vessels. Euronav will lead the 
Tanker Living Lab of the project and contribute to the 
development of vessel operational profiles to feed the 
Digital Twin model.

Recognition for sustainable financing

In June 2022, Euronav attended Marine Money Week in 
New York, the largest annual gathering of the most active 
dealmakers in global ship finance. In this week, the organ-
isation also celebrates the winners of the Marine Money 
Deals of the Year Awards. Marine Money's Deal of the Year 
awards recognise the global bankers, financial advisors 
and legal teams who execute transactions that they believe 
are exceptional. Their criteria for selection include value 
creation for stakeholders, creativity, overcoming execution 
challenges, and innovation. At the end of December 2021, 
we submitted our 80 million Euro sustainability-linked 
loan, and we are proud to announce that Euronav has won 
the ‘2021 sustainability-linked deal of the year award! 

Facilities with an integrated sustainability compo-
nent make up 43% of Euronav’s total financing.

Marine biodiversity

We demonstrate our stewardship for the ocean and living 
creatures by engaging with NGOs and by supporting vari-
ous initiatives. Our track record is illustrated in our commit-
ment to initiatives such as Global Maritime Forum’s Getting 
to Zero Coalition, Poseidon Principles), direct corporate 
actions (reducing fleet age and carbon footprint), and with 
tangible  support to  waterborne R&D initiatives such as the 
Waterborne Technology Platform.

Euronav has also teamed up with the Great Whale Con-
servancy (GWC), an environmental NGO dedicated to the 
protection of great whales and their habitat, to investigate 
how ship strikes can be avoided. A first result is the inclu-
sion of the voluntary measures of the Canadian East Coast, 
the waters around California (USA) and the Hellenic Trench 
in the 2022 Instruction to Masters. This makes the measures 
de facto mandatory for our vessels. Moreover, Euronav is 
the first industrial member of the whale Guardian Program 
launched by the Great Whale Conservancy. The Company 
has also implemented other technical solutions (ballast 
water management systems)  specifically designed to miti-
gate water contamination. 

If the industry shows that 
these measures are easy to 
implement, this will be a 
clear sign for policy makers 
to pass the necessary 
legislation and ensure 
there is a level playing field 
for all ship owners and 
operators.  
— Hugo De Stoop, CEO
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Social

People approach

We employ approximately 200 people (including contrac-
tors and temporary assignments) in our onshore offices 
in Antwerp, Athens, London, Nantes, Geneva, Singapore 
and Hong Kong. About 3,300 seafarers work on board our 
vessels. In our workforce, 18 nationalities are represented 
ashore and 31 aboard our ships.

One cornerstone of Euronav’s mission is dedicated to our 
people: to inspire and empower talented, hard-working 
people to achieve their career goals in a healthy, challeng-
ing and rewarding environment.

That is why we strive to create, promote and maintain a 
culture of teamwork and an environment where people 
work together for the overall success of the company, both 
ashore and at sea, with respect for one another and the 
partners we work with. This commitment is supported by 
our code of Conduct and a Staff Handbook that is trans-
lated into guidelines to ensure that the highest ethical stan-
dards and practices are applied throughout the Euronav 
community.

Diversity and equality

Diversity and equality in the workplace means employing 
people of different ages, genders, ethnicities, sexual orien-
tations, cultural backgrounds, and education levels while 
guaranteeing equal job opportunities and fairness for all 
employees and job applicants. We celebrate the diver-
sity in our workforce as it brings in people with different 
backgrounds and perspectives which leads to better deci-
sion-making, greater innovation and higher engagement in 
the workplace. 

The Euronav Group recruits seafarers and shore personnel 
from all around the world, providing equal opportunities 
for motivated professionals to develop their careers on-
shore and aboard our vessels. Fostering long-term com-
mitment and stability, combined with a conscious effort 
to introduce new talent to the Company, has enabled us 
to achieve excellent results in an extremely competitive 
industry.

Figure 7: Gender diversity within Euronav

Female
Male

Onshore
workforce43% 57%

2% 98%

Sustainability
Committee33% 67%

Supervisory
Board60% 40%

Bloomberg 2022
In 2022 Euronav has been included in the Bloomberg 
Gender-Equality Index (GEI) for the fifth consecutive year. 
The GEI is a modified market capitalisation-weighted index 
that aims to track the performance of public companies 
committed to transparency in gender-data reporting. The 
reference index measures gender equality across five pil-
lars: female senior roles, remuneration, inclusive culture, 
sexual harassment policies, and pro-women brand. Euro-

18
Onshore 

nationalities 31
Offshore 
nationalities

Figure 8: Generational diversity

Figure 9: Nationalities within Euronav

nav scored 62.84%, which is higher than the average score 
of the Transportation and Logistics sector of 47.61%.

Euronav is one of 414 companies, headquartered in 45 
countries and regions across 11 sectors, that are included 
in this year’s index. Euronav is one of only three Belgian 
companies included in the GEI.

Onshore Offshore

18-29 12% 28%

30-39 37% 33%

40-49 32% 23%

50-59 17% 14%

60+ 2% 2%

Euronav Half Year Report 2022 Euronav Half Year Report 202226 27



Education and seniority

Within the Euronav workforce there is a rich diversity of 
educational and professional qualifications. This includes 
professionals with nautical, engineering, finance, business 
administration, legal and humanities backgrounds, who 
specialise in tanker operations, crewing, marine and tech-
nical areas, and shipping corporate services. Many of our 
employees and officers have a wealth of long service and 
experience at Euronav, while others are new entrants with 
fresh perspectives. 

Training and development

Euronav practices performance planning and appraisal, 
training and development, and promotion from within. 
Our policies aim to enhance and reward performance, 
engage our people and retain key talent. Euronav has built 
a comprehensive system of continuous training programs 
and seminars both aboard and ashore. This ensures a con-
tinued awareness among all personnel of their day-to-day 
operational duties. The training needs are identified during 
the appraisal process and the training plan is prepared 
based on these needs. Training activities are carried out 
in a training room or online through a computer-based 
program.

Crewing challenges

COVID -19
The regular performance of crew changes was affected 
by the COVID-19 regulations around the world, with crew 
change clearance dependent on complex multi-regional 
regulations of many countries. After two years, the crew 
change crisis is still ongoing. Some countries still have very 
strict testing or vaccine policies, while other have lifted 
almost all restrictions. 

Even though it is now easier to get our seafarers home, the 
waves of the pandemic still lead to more positive COVID-
cases. Everyone needs to be tested 72 hours prior to board-
ing the vessel. This implies that there are still seafarers who 
can’t board a vessel due to a positive test. Consequently, 
it can still be a challenging to find a replacement, or to 
have someone else stay on board longer due to a lack of 
replacement. 

In this way the crisis has not only affected our crew aboard 
our  vessels, but also the seafarers that are waiting toboard 
a vessel. 

Through the tireless efforts of our operational staff, profes-
sionalism of our crew, and lobbying efforts, Euronav made 
sustained progress in managing our displaced crew as 
figure 10 shows.
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Figure 10: Evolution delayed crew contracts H1 2022
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Russia/Ukraine 
Approximately one out of every seven of our seafarers 
come from either Ukraine or Russia and, for many, life has 
been difficult since February. It was important for Euronav 
to swiftly provide additional support to seafarers and their 
families. With so many ports affected by the war and a large 
number of Ukrainian and Russian seafarers on Euronav 
vessels who find themselves on opposite sides of a politi-
cal divide that is not of their making, we have worked hard 
to mitigate the problems they have encountered in these 
current, very difficult circumstances.  

Euronav provided additional allowance to facilitate in-
ternet use, video calling and email to provide additional 
opportunities for our seafarers to be in touch with their 
loved ones. Many of our seafarers, unable to disembark in 
the Ukraine or Russia, sought to relocate to neighbouring 
countries such as Poland or Romania. Where possible, 
Euronav helped to arrange local accommodation and 
liaised with the relevant local embassies. We also offered 
additional funds to cover alternative travel arrangements, 
sometimes via other forms of transportation that had to be 
used to repatriate them or carry them to countries within 
the EU.  

As a long-term sponsor of Sailors’ Society, we were also 
involved in assisting other seafarers who fall beyond the 
immediate Euronav ‘family’. Some seafarers lost everything 
they owned. Sailors’ Society were well placed to swiftly 
divert funds into new assistance programs that helped 
to bring food, transport, accommodation and clothing 
to families fleeing their homes. This immediate financial 
assistance was an essential lifeline to seafarers and their 
families. Sailors’ Society also offered confidential sup-
port groups with trained moderators to give Russian and 
Ukrainian seafarers space to talk with others in their own 
language who understand what they are going through. 

Health
The health of Euronav personnel both onboard and ashore 
is a very important aspect of Euronav's Company Manage-
ment system. Our working environment is continuously 
monitored for proper health conditions. Our health stan-
dards and guidelines pay specific attention to important 
issues such as general living conditions, the physical and 
mental well-being of the crew, physical exercise, storage of 
food and nutrition practices. Medical advice and assistance 
is available 24/7.

Safety
Safety is non-negotiable for Euronav, both for our seafarers 
and for our onshore staff. We are committed to operate in 
accordance with the highest standards of safety in the ma-
rine transportation industry and employ competent and 
experienced crew to ensure that our vessels are operated in 
a safe and environmentally sound manner.  In this regard, 
our crew is qualified, regularly trained, informed of current 
issues and looked after as far as their safety, health and 
wellbeing are concerned. 

By promoting an active safety culture among its personnel, 
both ashore and aboard, Euronav is committed not only 
to providing a quality service to their clients, but also to 
ensuring consistent protection of the environment and 
working conditions. 
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Governance

Our approach to governance

The Code of Business Conduct and Ethics has been ad-
opted by the Supervisory Board of Euronav NV for all of the 
Company’s employees, directors and officers.

The conduct of individuals in these guidelines relate to 
the relationship with colleagues, customers, suppliers and 
government agencies with equal importance. As a starting 
point, Euronav should present itself as a professional and 
responsible organisation. This Code sets out a set of basic 
principles to guide covered individuals regarding the mini-
mum requirements expected of them.

Webber Research

Euronav is again included in the top quartile 
of the ‘Webber Research 2022 ESG Scorecard’. 
The Company was listed 5th out of 52 shipping 
companies active in various sectors (containers, 
bulk, tankers). The ESG Scorecard ranks the public 
shipping universe on a number of corporate 
governance metrics with the goal of identifying both 
high quality shipping platforms and points of conflict 
based on underlying factors. The 2022 scorecard 
reflects that  shipping sector is gradually integrating 
ESG standards and competition is becoming more 
intense. The full report is accessible through the 
following link https://webberresearch.com/webber-
research-esg-scorecard-2022/.

Third party risk policy and anti-
corruption policy

Euronav is committed to conduct all of its business opera-
tions around the world in an honest, fair, transparent and 
ethical manner. The Anti-Corruption Policy is applicable 
to employees and persons who act on behalf of Euronav. 
Euronav is also member of the Maritime Anti-Corruption 
Network (MACN).

In general, any third parties who intend to trade with Euro-
nav are subject to detailed scrutiny by the Internal Control 
department. This also considers the appropriateness of the 
business relationship in view of the Company’s Anti-Cor-
ruption Policy, in addition to the Third Party Risk Policy. Any 
concerns in relation to the Anti-Corruption Policy may be 
raised through the Company’s Whistleblower Hotline Plat-
form via https://www.speakupfeedback.eu/web/euronav. 

Transparency and accountability

Capital markets have existing structures and controls. These 
provide a robust and sustainable framework for investors 
to have confidence that executive management teams and 
boards conduct themselves and execute strategy correctly 
and in a measurable way. Several agencies play a role when 
a company is listed as a publicly traded company. Stock 
exchanges require high standards of accounting discipline 
and regulatory compliance. Investors will also demand a 
consistent application of best practice in terms of presen-
tation and detail of financial performance. 

Third party specialist agencies measuring outputs on 
governance, ethical standards and other non-financial 
items - such as CDP (the Carbon Disclosure Project) - are 
becoming increasingly important. The Poseidon Principles 
is a transparent body that brings together industry partici-
pants and practitioners directly, alongside the financiers of 
shipping, in developing a core code of standards to comply 
with shipping’s decarbonisation. The self-regulatory mech-
anism behind this collective group provides full transpar-
ency for all capital providers to the shipping sector.

Euronav, along with other responsible tanker operators, 
has an obligation and duty to defend and promote our 
business model and wider corporate reputation. Euronav 
believes that by joining bodies such as the Poseidon Princi-
ples and the Global Maritime Forum, along with initiatives 
such as the Getting to Zero Coalition, the Company is 
contributing actively and positively to improving shipping 
and crude tanker shipping’s reputation by engaging with a 
diverse base of stakeholders.

Supervisory Board

On 19 May 2022 Euronav NV held its annual shareholders 
meeting. During this meeting it was acknowledged that 
the mandate of Carl Steen as independent member and 
Chairman of the Supervisory Board had expired with 
immediate effect as of the meeting. With the expiration 
of his Supervisory Board mandate the other mandates of 
Carl Steen as member of several committees also expired. 
The Supervisory Board decided to appoint Grace Reksten 
Skaugen as Chairperson of Euronav with her term starting 
on 19 May 2022. 

On the same day the general meeting appointed Steven 
Smith as independent member of the Supervisory Board 
for a term of two years until and including the ordinary 
general meeting to be held in 2024. Steven Smith was later 
on appointed by the Supervisory Board as Chairman of the 
Remuneration Committee and member of the Audit and 
Risk Committee as well as the Corporate Governance and 
Nomination Committee.

Sustainability Committee

Euronav strongly believes that climate change and ESG 
matters incorporate significant and strategic issues that 
require a dedicated committee  to oversee our response 
to the dynamic set of challenges posed to all facets of our 
business. This committee, set up in 2019, comprising both 
Supervisory and Management Board members, has already 
evolved considerably since it was established. The key role 
of this body is to provide specific guidance for the entire 
Supervisory and Management board on sustainability 

issues for their full consideration. The Sustainability Com-
mittee consists of two fully independent members and four 
Euronav executives. Our Sustainability Committee’s Terms 
of Reference and more info about its authorisation and 
members can be found here: 

https://www.euronav.com/sustainability/sustainability-
committee/
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Risks & uncertainties
The principal risks and uncertainties to which the Euronav 
Group is exposed for the remainder of the year, together 
with the Group’s strategy to manage them, are largely the 
same as those identified in the section “Internal control 
and risk management systems” of the annual report 2021, 
which is hereby incorporated by reference. The first half of 
2022 has brought further acceleration of the risks related 
to the Russia–Ukraine war. The number of sanctions that 
are being issued by both the U.S. as well as the European 
Union has increased considerably and are not expected 
to end any time soon. These sanctions may adversely 
impact our business, given Russia’s role as a major global 
exporter of crude oil. These sanctions and embargo laws 
and regulations vary in their application, as they do not 
all apply to the same covered persons or proscribe the 
same activities, and such sanctions and embargo laws 
and regulations may be amended or expanded over 
time. Current or future counterparties of ours may be or 
become affiliated with persons or entities that are now 
or may in the future be the subject of sanctions imposed 
by the U.S. Government, the European Union, and/or 
other international bodies. Although we believe that we 
have been in compliance with all applicable sanctions 
and embargo laws and regulations in 2022 and up to 
the date of this Half Year report, and intend to maintain 
such compliance, there can be no assurance that we will 
be in compliance in the future, particularly as the scope 
of certain laws may be unclear and may be subject to 
changing interpretations. Any such violation could result in 
reputational damages, fines, penalties or other sanctions 
that could severely impact our ability to access capital 
markets and conduct our business and could result in 

some investors deciding, or being required, to divest their 
interest, or not to invest, in us.

The Russia-Ukraine war also led to: 

1. A further increase of oil prices. Bunker fuel is a signifi-
cant, if not the largest, expense in our shipping oper-
ations when vessels are operated on the spot market 
under voyage charter;

2. Increased complexity of crew rotation of crew mem-
bers with Russian and Ukrainian nationality;

3. Increased risk of cyber-attacks which may result in in-
terruption of services of third party service providers;

4. Increased commodity counterparty risk as a result of 
high and volatile commodity prices;

all of which may have a material adverse effect on our 
business, financial condition, results of operations and 
cash flows.

This current environment of geopolitical tension resulting 
in inflation, high interest rates, and high energy prices, may 
lead to a significant increase in our operating costs, G&A, 
as well as financing costs which may not all be recharged 
to our customers or may not all be otherwise fully hedged. 
There has historically been a strong link between the 
development of the world economy and demand for 
energy, including oil. An extended period of deterioration 
in the outlook for the world economy combined with 
a demand destructive oil price could lead to a global 
recession and reduce the overall demand for oil and thus 
for our services. Such changes could adversely affect our 
results of operations and cash flows.

Financials

Condensed consolidated statement of financial position

(in thousands of USD) June 30, 2022 December 31, 2021

ASSETS

Non-current assets 3,449,644 3,309,116

Property, plant and equipment 3,389,132 3,179,299

Intangible assets 16,571 186

Receivables 40,296 55,639

Investments in equity accounted investees 2,126 72,446

Deferred tax assets 1,519 1,546

Current assets 638,703 459,407

Total assets 4,088,347 3,768,523

EQUITY and LIABILITIES

Equity 1,920,009 1,960,582

Equity attributable to equity holders of the Company 1,920,009 1,960,582

Non-current liabilities 1,863,438 1,486,908

Loans and borrowings 1,560,284 1,175,835

Other notes 197,223 196.895

Other borrowings 78,872 86,198

Lease liabilities 15,589 16,759

Other payables 451 3,490

Employee benefits 10,276 6,839

Provisions 743 892

Current liabilities 304,900 321,033

TOTAL EQUITY and LIABILITIES 4,088,347 3,768,523
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Condensed consolidated statement of profit or loss

(in thousands of USD) June 30, 2022 June 30, 2021

Revenue 263,062 208,134

Other operating income 7,636 4,673

Voyage expenses and commissions (74,452) (50,761)

Vessel operating expenses (101,521) (116,097)

Charter hire expenses (4,456) (4,283)

General and administrative expenses (23,171) (16,582)

Net gain (loss) on disposal of assets 33,244 10,568

Depreciations (106,251) (171,225)

Result from operating activities (5,909) (135,573)

Financial result (61,864) (37,812)

Share of profit (loss) of equity accounted investees (net of income tax) 14,574 11,177

Result before income tax (53,199) (162,208)

Income tax expense 4,923 1,518

Result for the period (48,276) (160,690)

Attributable to:

Owners of the Company (48,276) (160,690)

Weighted number of shares 201,745,255 201,677,981

Basic earnings per share (in USD) (0.24) (0.80)

Diluted earnings per share (in USD) (0.24) (0.80)

Condensed consolidated statement of comprehensive income

(in thousands of USD) June 30, 2022 June 30, 2021

Result for the period (48,276) (160,690)

Total other comprehensive income 18,729 4,901

Total comprehensive income for the period (29,547) (155,789)

Attributable to:

Owners of the Company (29,547) (155,789)

Condensed consolidated statement of changes in equity
(in thousands of USD) June 30, 2022 June 30, 2021

Balance at the beginning of the period 1,960,582 2,311,787

Total comprehensive income for the period (29,547) (155,789)

Total transactions with owners (11,026) (12,100)

Balance at the end of the period 1,920,009 2,143,898

Condensed consolidated statement of cash flows
(in thousands of USD) June 30, 2022 June 30, 2021

Net cash and cash equivalents at the beginning of the period 152,528 161,478

Cash flows from operating activities 61,379 (4,364)

Cash flows from investing activities (223,010) (211,923)

Cash flows from financing activities 291,510 239,350

Effect of changes in exchange rates (5,187) (1,863)

Net cash and cash equivalents at the end of the period 277,220 182,678
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Forward looking 
statements

Matters discussed in this report may constitute for-
ward-looking statements. The Private Securities Litigation 
Reform Act of 1995 in the US provides safe harbor protec-
tions for forward-looking statements in order to encourage 
companies to provide prospective information about their 
business. Forward-looking statements include statements 
concerning plans, objectives, goals, strategies, future 
events or performance, and underlying assumptions and 
other statements, which are other than statements of his-
torical facts. The Company desires to take advantage of the 
safe harbor provisions of the Private Securities Litigation 
Reform Act of 1995 and is including this cautionary state-
ment in connection with this safe harbor legislation. The 
words “believe”, “anticipate”, “intends”, “estimate”, “fore-
cast”, “project”, “plan”, “potential”, “may”, “should”, “expect”, 
“pending” and similar expressions identify forward-looking 
statements.

The forward-looking statements in this Half Year Report 
2022 are based upon various assumptions, many of which 
are based, in turn, upon further assumptions, including 
without limitation, our management’s examination of his-
torical operating trends, data contained in our records and 
other data available from third parties. Although we believe 
that these assumptions were reasonable when made, 
because these assumptions are inherently subject to sig-
nificant uncertainties and contingencies which are difficult 
or impossible to predict and are beyond our control, we 
cannot assure you that we will achieve or accomplish these 
expectations, beliefs or projections.

In addition to these important factors, other important 
factors that, in our view, could cause actual results to differ 
materially from those discussed in the forward-looking 
statements include uncertainty about COVID-19 conse-
quences, the failure of counterparties to fully perform their 
contracts with us, the strength of world economies and cur-
rencies, general market conditions, including fluctuations 

in charter rates and vessel values, changes in demand for 
tanker vessel capacity, changes in our operating expenses, 
including bunker prices, dry-docking and insurance costs, 
the market for our vessels, availability of financing and re-
financing, charter counterparty performance, ability to ob-
tain financing and comply with covenants in such financing 
arrangements, changes in governmental rules and regula-
tions or actions taken by regulatory authorities, potential 
liability from pending or future litigation arising from the 
merger or otherwise, general domestic and international 
political conditions, potential disruption of shipping routes 
due to accidents or political events, vessels breakdowns 
and instances of off-hires and other factors.

We caution readers of this report not to place undue reli-
ance on any forward-looking statements, which speak only 
as of their dates. Any forward-looking statements are not 
guarantees of our future performance, and actual results 
and future developments may vary materially from those 
projected in the forward-looking statements. Except as re-
quired by applicable law or regulation, we do not undertake 
to update any forward-looking statement to reflect events 
or circumstances after the date of this report or to reflect 
the occurrence of unanticipated events. If one or more 
forward-looking statements are updated, no inference 
should be drawn that additional updates will be made with 
respect to those or other forward-looking statements. 

The factors described in this report are not necessarily all 
of the important factors that could cause actual results or 
developments to differ materially from those expressed in 
any of our forward looking statements. Additional risks and 
uncertainties not presently known to us or that we currently 
deem immaterial may also impair our business operations. 
Please see our filings with the United States Securities and 
Exchange Commission for a more complete discussion of 
these and other risks and uncertainties.
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